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    投资基金于 19 世纪中叶起源于英国，并于 20 世纪初繁荣于美国和日本等




















































    The investment fund derived from the England in the mid-19th century, and 
prospered in the later industrial nations, such as America and Japan. The investment 
fund in China began in the 1990s. In the passed ten years, Chinese investment fund 
gained great progress and promoted Chinese stock market to develop. 
The rapid development of Chinese investment fund brings a series of problems, 
especially for the closed-end fund. In recent years, for solving its "marginalization" 
problem, the scholars always focus on the problems of fund discount and fund 
performance. However, the stock-holding preferences of closed-end fund has been 
overlooked. Therefor, it is necessary to conduct the research on stock-holding 
preferences of closed-end fund. Firstly, we can discover the regularities and the 
general characters of the closed-end fund, thus understand the fund's investment 
behaviour profoundly, superintendent can get reference to constitute policies and 
regulations; secondly, we can find the deep-seated reason behind the fund 
performance, supplement the study results of fund's performance and discount; 
thirdly, we can guide the personal investors through the research of closed-end fund 
investment characters, help them understand closed-end fund more clearly，make 
them select the funds which fit them preference more conveniently. They are helpful 
to solve "marginalization" problem. The three points are the main purposes for 
writing this paper. 
This paper uses the dynamic and the static research methods. Content 
arrangement: the first chapter introduces the research background, significance, 
content and the innovations of this paper; the second chapter introduces the domestic 
and foreign scholars' research results about this topic; the third chapter introduces the 
definition and characteristics of closed-end fund as well as the present situation; the 
fourth chapter introduces the construction of empirical model, including the research 














The fifth chapter conducts the empirical research on closed-end fund. This part was 
divided into dynamic and static empirical research. The dynamic empirical research 
including the analysis of explained variable and explanation variables. The static 
empirical research combine the explained variable and explanation variables to 
conduct the linear return analysis. The sixth chapter summarizes the research results, 
gives some suggestions and points out its limits. 
The paper obtains the result that the Chinese closed-end fund puts emphasis both 
on the stock development potential and the stock risk, but dose not give much 
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    投资基金于 19 世纪中叶起源于英国，繁荣于美国和日本等后起的工业化国
家。国外的基金经过一百多年的发展，已经进入了比较成熟的阶段。 
    我国的证券投资基金却是一个新兴的行业。我国 早的投资基金是以海外
国家基金的形式出现的。1985 年 12 月，由中国东方投资公司在香港、伦敦推
出了中国东方基金。1987 年，中国新技术创业投资公司与汇丰集团、渣打集团
在香港联合发起了“中国置业基金”，直接投资于珠江三角洲周边的乡镇高科技
企业。1989 年 5 月，香港新鸿基信托基金管理有限公司推出了新鸿基中华基金。
上述这些基金从严格意义上来说，他们仅属于中国概念上的基金，且都在境外
或香港上市。但是正是这种概念基金把基金投资的概念引入了中国，特别是1990
年 12 月和 1991 年 7 月，上海证券交易所和深圳证券交易所分别正式成立，为
我国基金的诞生创造了良好的条件。 
中国基金业真正起步于 20 世纪 90 年代，在一系列宏观经济政策纷纷出台
的前提下，中国基金业千呼万唤，终于走到了前台。 
1991 年 8 月，珠海国际信托投资公司发起成立珠信基金，规模达 6930 万
元人民币，这是我国设立 早的国内基金。同年 10 月，中国 初的“武汉证券
投资基金”和“南山风险投资基金”分别经中国人民银行武汉市分行和深圳市





















1997 年 11 月 14 日，《证券投资基金管理暂行办法》颁布，为我国证券投
资基金业的发展奠定了法律基础，标志着我国证券投资进入了规范发展的阶段。
1998 年 3 月基金金泰和基金开元成为管理暂行办法颁布后首批成功发行的基




    2001 年 9 月，我国第一只开放式基金华安诞生了，标志着我国基金的发展
迈入了一个新的发展阶段。2002 年底，我国共有封闭式基金 54 只，开放式基




度大幅提升。自 2006 年 12 月 7 日嘉实策略增长基金 1 天募集资金 419 亿元的
天量后,管理层一度停发新基金。2007 年新基金发行重开闸门后,再度引发抢购
狂潮。2007 年 4 月 10 日,上投摩根内需动力基金创下基金发行的天量认购纪























我国基金业起步较晚，但是发展迅速，截止 2008 年 12 月 31 日，我国共有







1998 年 3 月发行的封闭式基金开始的，之后短短五年时间内，封闭式基金发展
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